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NZ Disclaimer

This presentation is for New Zealand resident professional financial intermediaries and institutional investors only who are “wholesale clients” for the purposes of the
Financial Markets Conduct Act 2013.

Bentham Global Income PIE Fund Disclaimer - This publication is provided by Bentham Asset Management Pty Limited (Bentham) in good faith and is designed as a
summary to accompany the Product Disclosure Statement (PDS) for the Scheme. The PDS is available from the issuer of the Scheme, FundRock NZ Limited (FundRock) at
www.fundrock.com/fundrock-new-zealand/frnz-documents-and-reporting/, and at https://discloseregister.companiesoffice.govt.nz/. The information contained in this
publication is not an offer of units in the Fund or a proposal or an invitation to make an offer to sell, or a recommendation to subscribe for or purchase, any units in the
Fund. Any person wishing to apply for units in the Fund must complete the application form which is available from Bentham or FundRock. The information and any
opinions in this publication are based on sources that Bentham believes are reliable and accurate. Bentham, its directors, officers and employees make no representations
or warranties of any kind as to the accuracy or completeness of the information contained in this publication and disclaim liability for any loss, damage, cost or expense
that may arise from any reliance on the information or any opinions, conclusions or recommendations contained in it, whether that loss or damage is caused by any fault
or negligence on the part of Bentham, or otherwise, except for any statutory liability which cannot be excluded. All opinions reflect Bentham’s judgment on the date of
this publication and are subject to change without notice. This disclaimer extends to FundRock, and any entity that may distribute this publication. The information in this
publication is not intended to be financial advice for the purposes of the Financial Markets Conduct Act 2013, as amended by the Financial Services Legislation
Amendment Act 2019. In particular, in preparing this document, Bentham did not take into account the investment objectives, financial situation and particular needs of
any particular person. Professional investment advice from an appropriately qualified adviser should be taken before making any investment. Past performance is not
necessarily indicative of future performance, unit prices may go down as well as up and an investor in the Fund may not recover the full amount of the capital that they
invest. No part of this document may be reproduced without the permission of Bentham or FundRock. FundRock is the issuer and manager of the Scheme. Bentham is the
investment manager of the Scheme.

The publication is intended to be general information only and not financial product advice.

Bentham disclaimer - General disclaimer - The information in this publication is current as at the date of publication and is provided by Bentham Asset Management Pty
Limited ABN 92 140 833 674 AFSL 356199, the investment manager of the Bentham Global Income Fund NZD (BGIFNZD), Bentham Syndicated Loan Fund NZD (BSLFNZD),
Bentham Asset Backed Securities Fund (BABSF), Bentham Global Income Fund (BGIF), Bentham Professional Global Income Fund (BPFIF), Bentham Syndicated Loan Fund
(BSLF), Bentham Professional Syndicated Loan Fund (BPSLF) and Bentham High Yield Fund (BHYF) (Funds). It is intended to be general information only and not financial
product advice and has been prepared without taking into account your objectives, financial situation or needs. You should consider the applicable disclosure document
or product disclosure statement (PDS) and any additional information booklet for the Fund before deciding whether to acquire or continue to hold an interest in the Fund.
The PDS can be obtained from your financial adviser, Fidante Partners’ Investor Services team on 13 51 53 or website www.fidante.com.au. Please also refer to the
Financial Services Guide on the Fidante Partners website. Past performance is not a reliable indicator of future performance. Neither your investment nor any particular
rate of return is guaranteed. Fidante Partners Limited ABN 94 002 835 592 AFSL 234668 is the responsible entity of BGIFNZD, BSLFNZD and BABSF and Fidante Partners
Services Limited ABN 44 119 605 373 AFSL 320505 is the responsible entity of BGIF, BPGIF, BSLF, BPSLF and BHYF. Other than information which is identified as sourced
from Fidante Partners in relation to the Fund[s], Fidante Partners is not responsible for the information in this publication, including any statements of opinion. The
Bentham Asset Backed Securities Fund, Bentham Defensive Income Fund and Bentham Global Opportunities Fund, The Bentham Professional Global Income Fund and the
Bentham Professional Syndicated Loan Fund are not available to NZ retail investors and any information relating to these Funds in this document is for discussion
purposes only.
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Business
Overview




Bentham Asset Management

G|Oba| Credlt A specialist fixed Firm Snapshot

interest and credit

11 investment manager Funds und A$9 9bnA
Specialists unds under  A$9.90r

A small and focused management.
investment team with an Track record: 25 years+
absolute return focus Bentham team: 18 employees

Bentham has a long
performance record with
supportive researcher ratings

Bentham has a strong track Australian based with global coverage*

record of generating income
from global credit markets

An active approach is resourced
with high quality analytical
and portfolio systems

~ Gross FUM, includes interfunding, as at 31 March 2025.
* Bentham has an exclusive arrangement with UBS AM Credit
Investments Group in the management of syndicated loans and

Investors include institutional,

wholesale p|a’[formg and high yield bonds. Prior to the establishment of Bentham Asset
. . Management, the founders worked together as part of the
direct retail Credit Investment Group (formerly part of CSAM).
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Bentham Industry Awards — Credit and Fixed Interest
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2019 Winner Best Income Fund
2016 Winner Best Income Fund
2015 Winner Best Income Fund

THE AUSTRALIAN

FUND MANAGER
@ A AWARDS

2013 Winner Global Fixed Interest

MORNINGSTAR

2024 Winner Fixed Interest
2022 Winner Fixed Interest
2018 Finalist Fixed Interest
2017 Finalist Fixed Interest
2014 Winner Fixed Interest
2010 Finalist Fixed Interest

[ ®RESEARCHIP

[ |

e~y
RS

FUND M
OF THE YEI

2025 Winner

Global Fixed Income Fund of the Year
2025 Finalist

Diversified Fixed Income Fund of the Year
2024 Finalist

Global Fixed Income Fund of the Year
2023 Winner

Global Fixed Income Fund of the Year

2022 Finalist Global Fixed Interest (NZD)
2018 Finalist: Global Fixed Interest (NZD)
2017 Winner Global Fixed Interest (NZD)

2011 Finalist International Fixed Interest (including Diversified) category
2010 Finalist International Fixed Interest (including Diversified) category

Zenith

INVESTMENT PARTNERS

2018 Finalist Global & Diversified Fixed Interest
2015 Finalist Global & Diversified Fixed Interest
2014 Finalist Global & Diversified Fixed Interest
2013 Finalist Global & Diversified Fixed Interest

m\\mm\nt t

Blue Ribbon Awards

2015 Finalist Diversified Credit Fund

2014 Winner Diversified Credit Fund

201 Winner Diversified Credit/Multi Strategy Income category
2010 Winner Diversified Credit/Multi Strategy Income category

o %
‘WINNER

196K YIELD BONDS

2020 Winner High Yield Bonds
2019 Winner High Yield Bonds
2018 Winner High Yield Bonds

BENTHAM
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Bentham Overview
Global Income
Fund




Global Income Fund - Key features

Reliable Source of + More than 18 years of monthly income distributions.

income +  Globally diversified sources of debt income.

Actively managed + Actively managed fund that increases and decreases credit sector exposures.
credit positioning «  Provides access to institutional quality securities.

Diversifier for a + Global diversity to typical portfolio (i.e. Australian equities & property, ASX hybrids).
typical balanced

ol * Intermediate asset class: more resilient than equity but more income than bonds.
portfolio

. + Highly diversified portfolio: issuer, geographic region, industry, and capital structure.
Focus on capital

preservation + Credit quality: minimum exposure of 50% investment-grade credit rating.

+ Tail risk hedging programme.
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Bentham Global Income PIE Fund

Bentham Global Income Fund (AUD Strategy)

Bentham Global Income Fund - (NZD AUT)

A
>

Sep-2003 Sep-2013 Apr-2023 Today

» The Bentham Global Income PIE Fund;
 |ssuer - FundRock NZ Limited.

Investment Manager - Bentham Asset Management.

» Supervisor and Custodian - Public Trust.
+ Administration and registry - Apex Investment Administration (NZ) Ltd.

* Management and Administration Fees - 0.81% (0.83% inc. GST), no performance fee.
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Bentham Global Income Fund NZD AUT & NZD PIE — NAV

NZD250.0M

GIF NZD M GIF NZD PIE

NZD200.0M

NZD150.0M

Portfolio NAV

NZD100.0M

NZD50.0M

NZDO.OM
Jan-21  Jul-21  Jan-22  Jul-22  Jan-23  Jul-23 lan-24  Jul-24  Jan-25  Jul-25  Jan-26

30-Apr-26
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Summary — Fixed Income 2026 Investment Themes

*  Term Premium Repricing — Higher bond yields from sticky inflation and supply-side shocks offer
genuine downside protection and capital gains potential.

* Late-Cycle Credit Risk — Credit spreads near cycle tights despite rising leverage, covenant
erosion, and a growing refinancing wall.

*  Policy & Geopoalitical Volatility — Post-SCOTUS tariff regime shifts, fiscal policy changes, and
geopolitical risks create non-economic shocks favouring active management.

*  Flight to Quality — Persistent inflation risks and late-cycle dynamics favour higher-quality, liquid
credit to reduce drawdown risk.

\’ BENTHAM Global Credit & Fixed Interest Specialists | 11
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Summary — Bentham Positioning

Bentham's positioning prioritises capital preservation and optionality — accepting short-term carry
sacrifice for long-term risk-adjusted outperformance

»  Credit Positioning — Reduced non-IG exposure; higher quality, safer, liquid credit; maintaining
tail-risk hedges.

* Liquidity & Dry Powder — Elevated cash and liquidity reserves ready to deploy when credit
valuations normalise.

*  Longer Duration — Asymmetric duration strategy: capture rate-driven upside if central banks
ease, while limiting downside risk.

»  Credit Caution — Spreads near cycle tights do not compensate for macro uncertainty —
maintaining hedges and higher quality tilt.

*  Proven Cycle Management — Demonstrated ability to de-risk ahead of dislocations and deploy
aggressively into opportunities (e.g. COVID, non-IG peaked at 50%).

»  Diverse Return Sources — Blending rates, credit spread, and relative value strategies to optimise
risk-adjusted returns.
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Market Credit Valuations, Rates & Macro Context

Environment
& Investment
Landscape




The Current Yield Curve — the NZD Hedged Opportunity Set

Yield versus Interest Rate Risk (M.Duration)

9.0%

8.0%

7.0%

6.0%

5.0%

4.0%

Yield (Hedgedin NZD)

3.0%

2.0%

1.0%

0.0%

Bentham Syndicated Loan Fund (NZD
M Y ( ) + Fixed Income/ Credit Benchmark

i —NZD Swap Yield Curve
¢ Syndicated Loans

e US BBB-rated CLOs + S High Yield Bonds

(=] { Car |ritiee
Bentham Global Income Fund (NZD) b4 s re_re{r% securities
P Cmerging Market Bonds

NZ Gov't Bonds #

+ US BaA-rated CLOs *+ US1G Corp Bond

+ Global Govt Bonds

MNZ 1m Bills

T T T T T
1.0 2.0 30 40 50 6.0 7.0 2.0 2.0
Interest Rate Mod. Duration (Years)

" Global credit yields are hedged into NZD assuming a durafion matched interest rate differentiol
Source: Bentharn, Bloomberg As at 31-3-2026
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Two Primary Sources of Return — Credit & Interest Rate Risk

Bentham Multi-Sector Strategies

Global Income
All credit sectors
50% min 1G

Credit Risk (Rating)

—
Flexible interest rate risk

Asset-Backed
Securities
(RMBS / CLO)

AA to BB)

Australian
Investment
Grade

Corporates

(AA to BBB)

Corporates
(A)

Australian
Fixed
Interest

Global Fixed
Interest

(AA)

Interest Rate Risk (“Duration”)

8 BENTHAM

palll] ASSET MANAGEMENT

Global Credit & Fixed Interest Specialists | 15

A 4



Impact of Spike in Oil Price -Starting point is now different compared with Ukraine war.

When Ukraine war started;

- Labour markets were tighter,

- Inflation was accelerating, and

- central bank policy, government fiscal was extremely supportive.
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Qil Scenarios — Three Base Scenarios Keep it on the radar
Bond market is pessimistic on inflation
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Bentham acknowledges our limited understanding of the situation and are providing what
BE‘NTHANI‘ we believe to be facts to help assess risk and opportunities. Bentham believes in discourse, 17
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Qil Scenarios — Three Base Scenarios Keep it on the radar

7007
: : : : : : Hi- 144 44
:_l US HY €DX Generic Spread (L1} 327
TV Eure X over CDX Generic Spread (L1Y 279 [ it e 140
600 M Brent spot price on 5/7/26 (R1) 100
------------------------------------------------------ |
w o
5 500 =
Ll
E 1 @
| : E
¢ ) ; -
o . | T T o T L R P e B R 100 =8
N o s =
= : E:
bS]
L 4004 a
(=] =
80

2022 | 2023 2024 | 2025 | 2026
CO1 Comdty (Generic 1st 'CO" Future) Brent Scenario LT Daily 01JAN2022-03MAY2026 Copyright® 2026 Bloomberg Finance L.P. 08-May-2026 17:28:13

Bentham acknowledges our limited understanding of the situation and are providing what
B]'?.'NT]:'IANIr we believe to be facts to help assess risk and opportunities. Bentham believes in discourse, 18
ASSET MANAGEMEN reach out with comments or criticism.




US Real Yields have increased

Nominal government bond yield less break-even inflation expectation

U.S. 5-year real yield 1.39 BU.S. 10-year real yield 1.91 MBU.S. 30-year real yield 2.67
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US inflation, expectations and market implied

F10.00
Actual Inflation. ¢ g6
CPIYOY

=8.00
= ; Medianlyr
I 1 Median 1 Year Ahead Expected Inflation Rate on 4/30/26 3.64 flati
| 1 Median 3 Year Ahead Expected Inflation Rate on 4/30/26 315 Inflation
I US CPT YOY on 3/31/26 3.26 expectation H6.00
M US Federal Reserve Five-year Forward Five Year Breakeven Inflation Rate 2.28

Median 3yr inflation expectation

. L Y * n
A
\/\/ W Financial market forward implied inflation
H0.00
Low: -0.20

The survey targets a nationally representative panel of approximately 1,300 household heads across the United States.

‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 ‘ 2019 ‘ 2020 ‘ 2021 ‘ 2022 ‘ 2023 | 2024 ‘ 2025 ‘2025

Source: NY Fed and Bloomberg
NYCNMLIR Index (Inflation Expectations Median 1 Year Ahead Expected Inflation Rate) N¥Fed inflation exp Monthly 30JUN2013-C8MAY2026 Copyrights 2026 Bloomberg Finance LP. 08-May-2026 17:27:35
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Bonds to Bank-bills

p
Lock in higher cash rates than the Bank Bill index
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Relative Value - Bond Yields versus Equity Earnings Yields
Bonds are best relative value to S&P 500 since 2001
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Credit Spreads of Different Credit Sectors & Term Risk Premiums
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High Yield Credit Spread to US Overnight cash rate
Credit spread lag monetary policy significantly
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Software to the HY index
Sensitive to Al
High Yield Tech Spreads Blow Out

M Bloomberg High Yield Tech Spread 351
B Bloomberg High Yield Index Spread on 5/7/26 264
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Loans Index and Software sector

Software drives losses for loans, yield jump hurts high-yield bonds.
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Moody's Global Corporate Defaults & Forecasts

We expect the global default rate to stay on its downward path under the baseline scenario
Farecast period
GLOBAL 1-year forecast 10%
0 2
Historical =
- Baseline — § 8%
5 3 6.7%
everely a /
pessimistic ° £ 6% /
2 /_/"\\,J\/_\ i
Moderately JE f’v\'\ AT
pessimistic 2 4% @ V 7
o} Y
7 4.2% .
Optimistic ——0 < R
2 2% "2.1%
<}
@ o
Global historical average - 0% | . i . . . . . . . . . . i .
(1983-2025) 2013 2014 2005 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
US macroeconomic assumptions Unemployment rate™: High-yield spread™ (bps):
3-month period ending in: Jun 2026 Sep 2026 Dec 2026 Mar 2027 Jun 2026 Sep 2026 Dec 2026 Mar 2027
Baseline scenario 4.4% 45% 4.5% 4.4% 343 394 434 460
Severely pessimistic scenario 6.5% 7.9% 8.6% 9.0% 496 833 1,253 1,333
Moderately pessimistic scenario 6.1% 71.2% 8.0% 8.4% 433 669 961 868
Optimistic scenario 40% 3.6% 36% 3.5% 30 336 3n 419
*These US rates are three-month averages.
We apply the same rating histories and current ratings in all scenarios so that the only factors driving the different forecasts are economic assumptions.
Source: Moody's

Source: Moody's 14t April 2026
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BDC performance versus the US Leveraged Loan Index

Normalized As OF 04/23/2021 Hi: 159.24
P BDC Total Return Index (Price) 135
P UBS Leveraged Loan Index Total Ret Index Level Unhedged USD - Last Price 134 L

W s&
M s&

M Adjusted Beta(SPBDCUT Index,PRO05,250,0) (CSLLLTOT) 0.3438
M Standard Deviation{SPEDCUT Index,PRO0S,250,0) (CSLLLTOT) 0.0765

wﬂ M { 0.0765

[ Correlation( SPEDCUT Index,PROO05,250,0) (CSLLLTOT) 0.2228 ] 0.60

2021 | 2022 | 2023 2024 | 2025 | 2026
SPBDCUT Index (S&P BDC Total Return Index) BDC v HY correlation Daily 23APR2021-08MAY2026 Copyright® 2026 Bloomberg Finance L.P. 08-May-2026 15:51:29
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Bentham Performance, Positioning & Outlook

Global Income
Fund




Long Term Returns (p.a.)

Investment Horizon
3 Month 1Year | 3 Year 5 Year 7 Year |10 Year 15 Year 20 Year
b @ S Lk 2020 Return  Return | Return Return Return | Return Return  Return

Bentham Fund Returns (AUD before fees p.a.)

Bentham Asset Backed Securities Fund -0.4% 1.9% 4.8% 3.9% 3.6%
Bentham Global Income Fund -1.0% 1.9% 4.8% 3.9% 4.6% 5.5% 6.0% 6.6%
Bentham Global Opportunities Fund -1.7% 1.4% 5.9% 5.2% 5.9%
Bentham Syndicated Loan Fund -0.6% 43% 7.8% 5.5% 4.9% 5.7% 6.3% 71%
Bentham High Yield Fund -1.5% 4.3% 7.3% 3.8% 4.2% 5.6% 6.7% 7.7%

NZD Hedged Returns (Before Fees)
Bentham Global Income Fund (NZD) -1.3% 0.9% 5.1% 4.4% 5.0% 5.8%
Bentham Syndicated Loan Fund (NZD) -0.9% 3.2% 7.8% 5.7% 5.2% 5.9%

b5 New Zealand Bank Bills 0.6% 3.1% 4.6% 3.5% 2.8% 2.6% 2.7% 3.5%
g NZ Gov't Bonds -0.5% 3.8% 4.0% 0.3% 0.7% 1.8% 3.2% 4.0%
é Global Gov't Bonds (NZD Hedged) -0.7% 1.2% 2.1% -0.5% 0.6% 1.3% 3.4% 4.5%
g US Corporate |G (NZD Hedged) -0.9% 3.7% 4.0% 0.2% 1.8% 2.5% 43% 5.5%
< Leveraged Loans (NZD Hedged) -0.7% 3.7% 7.8% 5.8% 5.2% 5.6% 5.8% 6.1%
S US High Yield (NZD Hedged) -0.9% 5.7% 8.0% 3.8% 4.4% 5.8% 6.2% 7.3%
9 New Zealand Equities -4.8% 5.5% 2.8% 0.5% 4.0% 6.8% 9.7% 6.9%
§_ World Equities (Unhedged NZD) -3.3% 18.0% 20.7% 15.2% 15.6% 14.5% 12.7% 8.9%
= World Equities (Hedged NZD) -4.1% 17.6% 16.3% 9.6% 11.4% 1.5% 10.5% 8.7%

This information does not incorporate the relative risk profiles of the Fund against the other specified indexes.

Past performance is no indication of future performance.
Sources: Bentham, Bloomberg, Challenger and JP Morgan
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Bentham Global Income Fund NZD AUT & PIE — Performance 22

YEARS

of Global
Income

W Bentham Global Income Fund PIE Fund (Gross Returns (before fees))

B Bentham Global Income Fund NZD (Gross Returns (before fees))

8.0

Benchmark Return (50% Bloomberg Comp Bond and 50% Bank Bill (NZD Hedged))

5.82
6.0 5.72
5.05 5.00
435
4.0 3.57
3.21 337 321
2.86
14 Sou 239

2.0
20 -1.21.129

Quarter 1 Year 2 Years p.a. 3 Years p.a. 5 Years p.a. 7 Years p.a. 10 Years p.a. Inception

p.a.

Source: Fidante Partners, Bloomberg
Past performance is not a reliable indicator of future performance. Returns may be volatile and may vary from year to year.
T Total Return (after fees) is calculated using pre-distribution month end withdrawal unit prices, and assumes all income is reinvested in additional units. Total Return equals Growth return (after

fees) plus Distribution return (after fees, bfore taxes) .
Please refer to the Fund’s PDS for more information on fees and expenses.
2The inception date of the GIF NZD Fund is 30-Sep-13. Inception date of the Bentham GIF PIE 12-Apr-23 31/03/2026
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GIF Historical Sector Allocations (Long History)

GIF Credit Sector Allocations

. Equity Securities

. Cash

31-Mar-26 3 Month 12 Month 24 Month
Allocaton  Change Change  Change

decrease in riskier
credit

. Emerging Market Debt -0.0% -0.0% 0.4% 0.9% 100%
Hybrid Securities = = -0.6%
. Global High Yield Bonds -12.7% -1.0% 0.4% 80%
. Global Syndicated Loans 25.8% 0.8% 2.7%
[ capital Securities 52% | 07% 1% 60%
. Collateralised Loan Obligations 4.1% -05% -18%
Corporate Investment Grade 10.7% -0.5% 0.2% 40%
. Mortgage Backed Securities 8.5% 12% 2.6% 4.1%
Asset backed securities 0.8% 0.0% -0.8% -1.1% 0%
. Semi-Government Bonds 11.2% 15% -04%
. Supranational & Agency Debt 9.2% 52% 7.1% 0%
Il sovereign Bonds 07% | 83% -50%
Basis Trades (Credit Hedging) 25.1% 2.9% 12% S0
-20%
I Derivaives 1.9% 2% 07% un-15 Jun-I7 Jun-19 Jun-21 Jun-23 Jun-25
9.5% -2.9% -55% 12%
100.0% Souyce: Bentham As at 31-3-2026

increase in government bonds and
agencies

BENTHAM

ASSET MANAGEMENT
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Global Income Fund — Interest Rate Duration by Underlying Currency
Change in the composition of interest rate risk

Duration Exposure by Currency - GIF

8.0
7.0 °
AUD CAD EUR Z
60 3
mGEP mNZD mUSD >
5.0 @
4.0 S
>
ie)
30§
20 =
5
M . L
) el 00 g
= : — T — T T— T 11— { ©
‘.LT'. I —= ;5
g &
-1.0 o
e
20 ,55
-3.0
-4.0
Dec-18 Jun-19 Dec-19 Jun-20 Dec-20 Jun-21 Dec-21 Jun-22 Dec-22 Jun-23 Dec-23 Jun-24 Dec-24 Jun-25 Dec-25
Source: Bentham As at 15-Apr-2026
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Since COVID start

Bentham Multi-Sector Funds — Active Credit Exposure Management
Building dry powder and downside protection — positioned to capitalise on the next dislocation

Credit Duration
Max Credit Duration

GIF +5.35, Jun 2020

Low Credit Duration
GIF +1.9, Nov 2023

3.13:- GIF

2022 2024 2026

MNon-1G Exposure

Max HY
GIF +51%, Dec 2020

60.00%

Low HY
GIF +6.0%, Apr 2025

20.00%
5.94% - GIF
0.00%
2022 2024 2026
Source: Bentham As at 30-April-2026

Positioning for Optionality;

B Low Credit Duration (Preserving capital for
deployment)

M |ncreased liquidity & hedging (Dry powder
ready)

B Higher average credit quality (Resilience &
downside protection)

BENTHAM

Bl ASSET MANAGEMENT
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Focused on seniority

: e A & securit

Bentham Global Income Fund - Risk Statistics - y
Focused on S&P & Moody's
Global Income Fund (NZD) - Risk Analytics Report o ,4 investment grade ratings
/ 1

Top 10 Company Exposures® % of Port Exposure by Debt Seniority ~ % of Port Portfolio Summary Stats
Woestpac Banking Corp 34% Cash L 10.1% Yielg! to Maturity (%) 428
Commonwealth Bank of Australia 24% Derivative / 29.0% Ru;ming Yield (%) 250
New South Wales Treasury Corp 24% Asset Backed Security 13.3% Credit Spread (yield above risk free) (%) 143
Mational Australia Bank 20% Senior Secured 26.1% Gfedit Spread - Modified Duration 313
Treasury Corp Victoria 19% Senior Unsecured 16.9% Jnterest Rate - Modified Duration 454
Export-import Bank Korea 16% subordinated 3.b% Weighted Average Life (years) 15.02
South Aust Govt Fin Auth 14% Preferred Security 0.8% + MNumber of Issuers 798
Mationwide Building Society 14% Equity 0.2% )/ Average Credit Quality™ A-
Queensland Treasury Corp Liber Floors 23.8%

Province Of British Columbia Canada

Maturity Profile % of Port
Cash ) 0 to 1 years 16.1%
Top 10 Industry Exposures”* Derivative ! 1to 3 years 73%
Banking . AAA 310 5 years 16.5%
Sovereign, Quasi Sovereign, Municipal - A& 5to 7 years 213%
RMBS . A 7 to 10 years 16.0%
Diversified/Conglomerate Service . BBB > 10 years 22.8%
Electronics . i
Aerospace and Defense 20% BE -5.6%
Diversified/Conglomerate Manufacturing 18% Split BB 0.7% Regional Exposures % of Port
Healthcare, Education and Childcare 14% B 14.5% Cash & Derivatives 39.2%
Telecommunications 11% Split B 0.2% Morth America 219%
Insurance 11% Non-Rated* 0.0% Australia & NZ 26.5%
64.7% CCC/5plit CCC -0.4% Europe 4.2%
Distressed/Default 01% / UK 5.2%
" 2 cash & derivatives Total 100.0% Emerging Market -05%
A& Moody's SIC (ex cash & derivatives) Japan 06%
* Not rated by external rating agendes Asia-wlapan 30%
** Based on Mocody's time weighted WARF Africa & Middle East 0%
Other 0.0%
As zt 31 March 2026 Total 100.0%

BENTHAM

ASSET MANAGEMENT
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Current NZD Hedged Fixed Income Yields -

9%
8%
7%
6%
5% 4.21%

4% 3.19%
3% 2.46%

7.64%

3.93%

Yield (NZD Hedged)

2.86%

2%
1%
O% I 1 1 1 1
NZD1M Global NZ Gov't USIG Corp Bentham Bentham US High  NZX 50
Bankbill Gowvt Bonds Bond GIFNZD SLFNZD  Yield
Bonds Bonds
" Global credit index yields are hedged into NZD assuming a duration matched As at 31-3-2026

interest rate differential
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Bentham Global Income Fund NZD: lllustrative one-year return scenarios
llustrative return sensitivity to different credit spread and yield curve changes on returns.

mBentham Global Income Fund NZD: lllustrative one-year return scenarios

Fund Yield (Gross)

Interest Rate Duration (yrs) 4.54 Credit Spread 143 bps
Credit Duration (yrs) 3.13

Change in Credit Spread

-150bp -100bp  -50bp - +50bp +100bp +150bp Average

c -150bp +16.8%  +14.2% +12.7% +11.1% +9.5% +8.0% +6.4% +11.1%
£ 8| -1000p +13.5%  +12.0% +10.4% +8.8% +7.3% +57% +4.1%  +8.8%
Zc| -50bp +11.2%  +9.7% +8.1% _+6.6%  +50% +3.4% +1.9%  +6.6%
5 9 - +9.0%  +7.4% +5.8% ¥2.7% +1.2% 04%  +4.3%
To| +50bp +6.7%  +51% +36% +2.0% +04% -11% 27%  +2.0%
§5>| +100bp +4.4%  +2.9% +13% -0.3% -1.8% 34% -50% -0.3%
+150bp +22%  +0.6% -1.0% 25% 41% 5.7%  12% | -2.5%
Average| +9.0%  +7.4% +5.8% +4.3% +2.7% +1.2% -0.4%  +4.3%

lllustrative, only incorporating the Fund's Yield to Maturity, Interest Rate & Credit Duration.
The scenarios only represent parrallell shifts in the credit and interest rate curves, and
assumes that the portfolio exposures remain unchanged during year, actual returns are likely to differ.
The table represents illustrative scenarios and are not Forecasts.
31/03/2026
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